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ANALIZA 
Apstrakt
6D VYDNRP QRYRP ¿QDQVLMVNRP NUL]RP DNWXHOL]XMH VH SLWDQMH
UHJXOLVDQMD LGHORWYRUQRVWLSUHGORåHQLKPHUD L UHãHQMDXFLOʁX VX]ELMDQMD
NUL]H 8 UDGX DXWRU VH VOXåL XSRUHGQRSUDYQLP L LVWRULMVNRSUDYQLP
PHWRGRPDQDOL]LUDMXüLSRVOHGLFH¿QDQVLMVNLKNUL]DQDWUåLãWHNDSLWDODNDR
LQDWUåLãWHXFHOLQL8XYRGQRPGHOXREMDãQMDYDVHQDVWDQDNEHU]DQVNRJ
NUDKDQDYRGHüLEURMQHþLQLRFHNRMLPRJXGRYHVWLGRNUDKDEHU]HLVORPD
¿QDQVLMVNRJWUåLãWD8GUXJRPGHOXGDWMHSULND]QDM]QDþDMQLMLKEHU]DQVNLK
krahova u istoriji, sa posebnim osvrtom na posledice koje su proizveli ti 
krahovi. U poslednjem delu ukratko se ukazuje na poslovanje Beogradske 
EHU]H NDR L QDRVREHQRVWL GRPDüHJ¿QDQVLMVNRJ WUåLãWD8 ]DNOʁXþNX VH 
LVWLþH]QDþDMEHU]LXVDYUHPHQLPXVORYLPDSRVORYDQMDVFLOʁHPVSUHþDYDQMD
NUL]DLLOLXEODåDYDQMDSRVWRMHüLKNUL]D
.OʁXþQHUHþL¿QDQVLMVNDNUL]DEHU]DQVNLPHKXU9HOLNDHNRQRPVND
kriza, globalna recesija, Beogradska berza
1. Uvod
3ULYUHGQD NUL]D SUHGVWDYOʁD SURFHV RSDGDQMD WUåLãQH YUHGQRVWL
UREHNDSLWDODWMYUHGQRVQLKSDSLUDLQRYFDQDRGUHÿHQRPWUåLãWX3URFHV
QDVWXSDXVOHGGHORYDQMDHNRQRPVNLK]DNRQDYUHGQRVWLQDWUåLãWXNDGJRG
MHRSãWDSRQXGDSUHGPHWDWUJRYLQHSHUPDQHQWQRYHüDRGRSãWHSRWUDåQMH
]DQMLPDXRGUHÿHQRMVUHGLQL8WRPVOXþDMXGROD]LGRRSDGDQMDQMLKRYH
FHQHQDWUåLãWXVRE]LURPGDNXSFLQHPDMXQRYFDWHSURGDYFLPRUDMXGD
LKVQLåDYDMXGDELSRYUDWLOLXORåHQLNDSLWDOXQMLKRYXQDEDYNX1DWUåLãWX
YUHGQRVQLK SDSLUD NUL]D VH LVSROʁDYD X RSDGDQMX FHQD MHU MH QMLKRYD 
SRQXGDWMWUDåQMD]DXãWHÿHQLPNDSLWDORP±QRYFHPYHüDRGWUDåQMHWM
SRQXGHXãWHÿHQRJNDSLWDODSDVXXODJDþLQHVSUHPQLGDLKNXSH
1,VWUDåLYDþVDUDGQLN,QVWLWXWGUXãWYHQLKQDXND%HRJUDGHPDLOUVRYLOM#LGQRUJUV,VWUDåLYDþVDUDGQLN,QVWLWXWGUXãWYHQLKQDXND%HRJUDGHPDLO V]ODWDQRYLF#LGQRUJUV1-RYDQRYLüBerzansko pravo3UDYQLIDNXOWHW8QLYHU]LWHWDX%HRJUDGX%HRJUDG
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63=BB'D EL VH VPDWUDOR GD MH QDVWXSLOD SULYUHGQD NUL]D
QHRSKRGQRMHGDVHLVSXQLQHNROLNRXVORYD.DRSUYRSRWUHEQR je da bude 
RSãWDWMGDREXKYDWLFHORNXSQRWUåLãWHLOL]QDþDMDQVHJPHQWWRJWUåLãWD
'UXJRSULYUHGQDNUL]DQXåQRPRUDGDMHL]D]YDQDHNRQRPVNLPX]URFLPD
DQHGRJDÿDMLPDL]YDQHNRQRPLMHQSUUDWRYLãWUDMNRYLVDQNFLMH7UHüH
QHRSKRGQRMHGDMHNUL]DSHUPDQHQWQLMDPLQLPXPãHVWPHVHFLQHSUHNLGQR
.UDWNRWUDMDQSRUHPHüDMQDWUåLãWXXSUHRYODÿXMXüRMVWDELOQRVWLLOLXVSRQX
QH VPDWUD VHNUL]RPYHüSUROD]QRPQHXVNODÿHQRãüXSRQXGH L WUDåQMH
ýHWYUWRQHRSKRGQRMHGDMHSDGFHQDQHXRELþDMHQRYLVRNVWRJDãWRVH
EODJLSDGRYLFHQDGHãDYDMXLQDQDMVWDELOQLMLPWUåLãWLPD4 
.DGD JRYRULPR R X]URFLPD QDVWDMDQMD ¿QDQVLMVNLK NUL]D WUHED
LVWDüL GD VX UD]QRYUVQL L X QDXFL VSRUQL V RE]LURP GD SRVWRMH EURMQH
WHRULMH =DVWXSQLFL PRQHWDUQH WHRULMH X]URN YLGH X QHNRQWUROLVDQRP
SRYHüDQMXLVPDQMHQMXNROLþLQHQRYFDXRSWLFDMXNUHGLWLUDQMHPSULYUHGH
SULþHPXGROD]LGRLQÀDFLMH LNRþHQMDSULYUHGQLKDNWLYQRVWL3UHGVWDYQLFL
WHKQLþNLKWHRULMD]DVWXSDMXVWDQRYLãWHGDGRNUL]DGROD]LXYRÿHQMHPQRYLK
SURQDOD]DNDLWHKQLþNLKXQDSUHÿHQMDþLPHVHVPDQMXMHSRWUHED]DOʁXGVNLP
UDGRPLSRYHüDYDQH]DSRVOHQRVWDVPDQMXMHNXSRYQDPRüVWDQRYQLãWYD
0DUNVLVWLþNH WHRULMH NDR JODYQL X]URN NUL]D YLGH NRQWUDGLNWRUQRVW
NDSLWDOL]PD NRMD VH LVSROʁDYD X VXNREX WHåQMH NDSLWDOLVWD ]D ãWR YHüLP
ERJDüHQMHP X] NRQVWDQWQR SRYHüDQMH SURL]YRGQMH D QD GUXJRM VWUDQL
LVSODWRPQLVNLKQDGQLFDUDGQLFLPD,QDNUDMXSUHGVWDYQLFLSROLWLþNLKWHRULMD
X]URNNUL]D YLGH X QHRGJRYRUQRPSRQDãDQMX SROLWLþDUD NRMLPDQLSXOLãX
PRQHWDUQRPLSRUHVNRPSROLWLNRPVFLOʁHPãWRGXåHJRVWDMDQMDQDYODVWL
)LQDQVLMVNHNUL]HVXþHVWRL]ELMDOHXYLGXNUDKRYDQDEHU]DPDXVOHG
QDJORJSDGDEHU]DQVNLKNXUVHYD1DURþLWRVXR]ELOʁQLNUDKRYLHIHNWQLKEHU]L
EHU]LKDUWLMDRGYUHGQRVWLXVOHGPDVRYQRJL]LJUDYDQMDQHXNLKLQYHVWLWRUD
Po pravilu, krahovi nastaju kao posledica neobuzdanih manipulacija i 
ãSHNXODFLMDQDEHU]LWUJRYLQRPQHSRX]GDQLKYUHGQRVQLKSDSLUDLOLXVOHG
VWDQMDSULYUHGQRJVLVWHPDXRNYLUXNRMHJMHQHNLVHNWRU¿QDQVLUDQMDYHãWDþNL
SUHQDGXYDQ L QHRSKRGQR JD MH YUDWLWL QD QLYR VWDELOQRVWL 3RQHNDG VX
NUDKRYLQDEHU]DPDGRYRGLOLLGRVORPD¿QDQVLMVNRJVLVWHPDMHGQH]HPOʁH
DþHVWRVXVHSUHOLYDOLLQDGUXJH]HPOʁHR]QDþDYDMXüLSRþHWDNGXJRWUDMQLK
SULYUHGQLKNUL]DLYHOLNLKGHSUHVLMD 
1DVWDMDQMHEHU]DQVNRJNUDKDLPHKXUD
%HU]DQVNLNUDKSUHGVWDYOʁDSDGEHU]DQVNLKNXUVHYDRGQRVQRSDG
XNXSQHYUHGQRVWLWUåLãWD8WRPWUHQXWNXQDVWXSDSDQLNDPHÿXXODJDþLPD
NRML SRþLQMX QHNRQWUROLVDQR GD SURGDMX VYRMH YUHGQRVQH SDSLUH XVOHG
4 Ibid. Ibid
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JXELWND QMLKRYH YUHGQRVWL ãWR GRYRGL L GR ]QDWQH QHVWDELOQRVWL WUåLãWD
,]PHÿXEHU]DQVNLKNUDKRYDLEDORQDSRVWRMLX]URþQRSRVOHGLþQDYH]DV
RE]LURPGDMHGQRSURX]URNXMHQDVWDQDNGUXJRJ
Špekulativni berzanski baloni ili mehuri (asset price bubble ili 
VSHFXODWLYHEXEEOHSUHGVWDYOʁDMXVLWXDFLMHXNRMLPDWUåLãQHFHQHXGXåHP
SHULRGXLXLVWRPVPHUXEHOHåHNUHWDQMHNRMHRGVWXSDRGSXWDQMHRGUHÿHQH
RVQRYQLPIDNWRULPD1DEHU]DPDDNFLMDQDMþHãüHMHWRRãWDULWUDMDQXVSRQ
FHQDDNFLMDNRMLQHPDXSRULãWHXRþHNLYDQRPSRUDVWXGRELWLLGLYLGHQGL
D GLPHQ]LMH EDORQD VH PHUH UDVWRP RGQRVD WUåLãQH FHQH L GRELWND SR
DNFLML .DGD PHKXU L VXYLãH QDUDVWH GROD]L GR QMHJRYRJ SXFDQMD ãWR
XND]XMH GD FHQHPHQMDMX VPHU L SULEOLåDYDMX VH UHDOQRPQLYRX3UHPD
âLOHUX ãSHNXODWLYQL EDORQ MHVWH VLWXDFLMD X NRMRM VH SULYUHPHQR YLVRNH
FHQHRGUDåDYDMX]DKYDOʁXMXüLHQWX]LMD]PXLQYHVWLWRUDDQHNRQ]LVWHQWQRM
SURFHQLUHDOQHYUHGQRVWL
1DGXYDYDQMHEDORQDFHQDQD¿QDQVLMVNRPWUåLãWXNDRLQMHJRYR
SUVNDQMH SUHGVWDYOʁDMX SRMDYH NRMH QLVX MDVQR GH¿QLVDQH L LVWUDåHQH L
SRUHG PQRJREURMQLK EHU]DQVNLK NUDKRYD X LVWRULML ¿QDQVLMVNLK WUåLãWD
ýHVWRMHGRVORPDQDEHU]LGROD]LORLNDGDVHWRQLMHRþHNLYDORGRNMHX
GUXJLPVLWXDFLMDPDWUåLãWHRSVWDMDORQDYLVRNRPQLYRXLSRUHGQDMDYDR
SULODJRÿDYDQMXFHQDQDGROH
8QDXFLSRVWRMHUD]OLþLWDVKYDWDQMDRQDVWDQNXãSHNXODWLYQLKPHKXUD
-HGDQGHRQDXþQHMDYQRVWL]DJRYDUDWH]XGDVXEDORQLUDFLRQDOQDSRMDYD
NRMD SURLVWLþH L] UDFLRQDOQLK RþHNLYDQMD LQYHVWLWRUD R VYHWORM EXGXüQRVWL
NRUSRUDWLYQRJVHNWRUDL¿QDQVLMVNRJWUåLãWDãWRVHRGUDåDYDQDWUDMDQXVSRQ
FHQDDNFLMD3ROD]LVHGDMHWUåLãWHH¿NDVQRXLQIRUPDFLRQRPVPLVOXLGD
YHUQRRGUDåDYDVYHUDVSRORåLYHLQIRUPDFLMH6WRJDXVSRQFHQDQHSUHGVWDYOʁD
EDORQ YHü RGUDåDYD RþHNLYDQMD R UDVWXüLP WRNRYLPD JRWRYLQH NRMH üH
DNFLMHXGXåHPURNXRGEDFLYDWL=DJRYRUQLFLRYRJSULVWXSDREMDãQMDYDMX
SUYRELWQHEHU]DQVNHNUDKRYHLVNOʁXþLYRIXQGDPHQWDOQLPIDNWRULPD
ýLQLVHLSDNGDVXLSRUHGGHMVWYDREMHNWLYQLKHNRQRPVNLKVQDJD
UD]YRMLSXFDQMHPHKXUDWHVQRSRYH]DQLVDQHUDFLRQDOQLPRþHNLYDQMLPDL
SVLKRORJLMRPWUåLãWD
2GUHÿHQGHRQDXþQHMDYQRVWLQHJLUDWH]XRSRVWDMDQMXUDFLRQDOQLK
EDORQD2QLLVWLþXGDMHVYDNRGREDNDUDNWHULVWLþQRSR³QRYRMHNRQRPLML´
 69XþNRYLüÄ=DãWRQDVWDMXãSHNXODWLYQLEDORQL"³Ekonomske teme ȳHGDQRGSUYLK]DEHOHåHQLKEHU]DQVNLKNUDKRYDMHVORPWUåLãWDODODX+RODQGLMLSRþHWNRPYHND7XOLSRPDQLMDMH]DYODGDOD+RODQGLMRPDOʁXGLVXSURGDYDOLFHORNXSQXLPRYLQXQHELOLRVWYDULOLHQRUPQH]DUDGH8MHGQRPWUHQXWNXFHQHODODVXSRVWLJOHL]X]HWQRYLVRNXFHQXGDNDGDVXFHQHNUHQXOHQDQLåHODYLQDQLMHPRJODGDVH]DXVWDYL3RVOHGLFDSXFDQMDRYRJEDORQDLUHFHVLMDX+RODQGLMLQLVXSRãWHGHOLQLNRJDSDQLRQHNRMLVXVHRERJDWLOLXRYRMWUJRYLQL*DUEHUREMDãQMDYDGDMHGRSDGDFHQDODODGRãORNDGDVXVHUHWNHOXNRYLFHSULPLOHLSRþHOHUD]PQRåDYDWL7DNRÿHQDYRGLGDRVLPSRUHPHüDMDQDVWUDQLSRQXGHGRãORMHLGRUDVWDSRWUDåQMHERJDWL)UDQFX]LQLVXSLWDOL]DFHQXQRYLKFYHWRYDMHUVXQMLKRYHGDPHSUDWHüLQRYXPRGXåHOHOHGDXNUDVHVYRMXRGHüXRULJLQDOQLPODODPDIbid
5DQNR6RYLOʁ
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ãWREL]QDþLORGDVHRWNULüDSUHFHQMXMXLGDVHSUHGYLÿDVYHWODEXGXüQRVW]D
LQRYDWLYQHIRUPHSRVORYDQMD,QD¿QDQVLMVNRPWUåLãWXVXUD]YLMHQLVSHFL¿þQL
QDþLQLWUJRYLQHSRSXWSURJUDPLUDQDWUJRYLQDLQYHVWLUDQMHEH]SRVUHGQLND
LQHSRVUHGQRJXþHãüDQDEHU]LãWRMHGDYDORRVHüDMPRüLLVSRVREQRVWLGD
VHNRQWUROLãXWUåLãQDNUHWDQMDLVXGELQDLQYHVWLFLMD,QYHVWLUDQMHPVXSRþHOL
GDVHEDYHVYLEH]RE]LUDNRMRMVWUXFLLOLVWDOHåXSULSDGDMX8ODJDþLVXþHVWR
VNORQLGDSUHYLGH]QDNHXSR]RUHQMDDSRKOHSDLJUDP]LYRVWLK]DVOHSOʁXMH
L YRGL X SURSDVW 1H WUHED RVSRULWL þLQMHQLFX GD VX QHNDGD GUåDYH D
danas multinacionalne kompanije, sklone prevarama i malverzacijama, 
LGDXODJDþLþHVWRQHPDMXVYHUHOHYDQWQHSRGDWNH8ODJDþLVXRSUH]QLMLX
JRGLQDPDSRVOHEHU]DQVNLKNUDKRYDDOLSDPüHQMHEU]REOHGLLSRQDYOʁDMX
VHJUHãNHL]SURãORVWL8SULORJWRPHJRYRUHLLVWUDåLYDQMDXVSURYHGHQDX
6MHGLQMHQLP$PHULþNLP'UåDYDPD6$'SUHPDNRMLPDþDNYLãHRG
LQYHVWLWRUD VPDWUDGD VXDNFLMHQDMEROʁLPRJXüL¿QDQVLMVNL LQVWUXPHQW]D
XODJDQMHQDGXJL URNDLQYHVWLWRUDVPDWUDGDEL VHEHU]DRSRUDYLOD
QDNRQQHNROLNRJRGLQDXNROLNRGRÿHGRQMHQRJNUDKD=DNOʁXþXMHVHGDVX
XODJDþLVNORQLVHQ]DFLRQDOL]PXUDGLMHXODåXXNRPSDQLMHNRMHREHüDYDMX
EU]X]DUDGXLVND]XMXüLSUHYHOLNLRSWLPL]DPRGEDFXMXüLLQIRUPDFLMHNRMH
QH SRWYUÿXMX QMLKRYH VWDYRYH þLPH XEU]DYDMX L LQWHQ]LYLUDMX SDG DNFLMD
NDGDGRÿHGRHYLGHQWQLK]QDNRYDNUL]H
1DM]QDþDMQLMLEHU]DQVNLNUDKRYL
-XåQRPRUVNLPHKXUJRGLQH
Jedan od najstarijih krahova dogodio se na Londonskoj efektnoj 
EHU]L  JRGLQH 8 SLWDQMX MH ³-XåQRPRUVNL PHKXU´ 6RXWK 6HD
%XEEOHSR]QDWSRLPHQXNRPSDQLMHNRMDMHELODYLQRYQLN'HYHWJRGLQD
ranije, engleski parlament doneo je odluku kojom je osnovana pomenuta 
NRPSDQLMD NDNR EL ]DGRYROʁLOL SRYHULRFH NRML VX NUHGLWLUDOL GUåDYX X
QHNROLNRUDWRYD
 Ibid - -DQMXãHYLü *OREDOQD ¿QDQVLMVND NUL]D  http://www.fps.unimediteran.net =ERJUDWRYDNRMLMH(QJOHVNDYRGLODSURWLY)UDQFXVNHSRþHWNRPYHNDQDFLRQDOQLGXJL]QRVLRMHGYDGHVHWLKJRGLQDWRJYHNDWULGHVHWPLOLRQDIXQWL.DNRELXPDQMLOLGXJþODQRYLHQJOHVNRJSDUODPHQWDVXL]QHOLSUHGORJþODQRYLPD.RPSDQLMHMXåQLKPRUDNRMLPELVWHNOLPRQRSROQDWUJRYLQXURERYLPDX]HPOʁDPD-XåQH$PHULNHL0HNVLNDD]DX]YUDWELNRPSDQLMDSR]DMPLODGHVHWPLOLRQDIXQWLSUYRELWQRVHGDPPLOLRQDSDUODPHQWX]DSRNULYDQMHQDFLRQDOQRJGXJD8]RWSODWXGXJD(QJOHVNDVHREDYH]DODGDSODWLLNDPDWXRGSRLVWHNXXJRYRUD9ODVQLNNRPSDQLMH5REHUW+DUOLSULKYDWLRMHSUHGORJþLPHMH]DSRþHWDMHGQDRGQDMYHüLK¿QDQVLMVNLKSUHYDUDXLVWRULML8SRUHGRVDQDVWDQNRP.RPSDQLMHMXåQLKPRUDX)UDQFXVNRMMHRVQRYDQDNRPSDQLMDMississippi 
CompanyNRMDMHXVYRPYODVQLãWYXSRVHGRYDODWHULWRULMX/XM]LMDQHX$PHULFL.DNR)UDQFXVNDWDNRL(QJOHVNDLPDOHVX]DFLOʁGD]DXVWDYHãSDQVNXGRPLQDFLMXXSUHNRRNHDQVNRMWUJRYLQLVDNRORQLMDPDX$PHULFL5*3)UHKHQ:*RHW]PDQQ.*5RXZHQKRUVWÄ1HZ(YLGHQFHRQWKH
First Financial Bubble“, Yale ICF Working Paper,1R
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2GPDK SR RVQLYDQMX .RPSDQLMD -XåQLK PRUD RWSRþHOD MH VD
HPLWRYDQMHP DNFLMD QH EL OL SULNXSLOD VYHå NDSLWDO RG VWDQRYQLãWYD
3UHGYLÿDORVHGDüHNRPSDQLMD]ERJPRQRSROVNLKSUDYDRVWYDULWLYHOLNL
SUR¿WL]NRMHJELVHVPDQMLRQDFLRQDOQLGXJELORSXQMHQMHPEXGåHWDV
obzirom da je i Engleska bila veliki akcionar), ili pretvaranjem kreditora 
GUåDYH X DNFLRQDUH NRPSDQLMH 9HüLQD SRYHULRFD GUåDYH QDPLULOD MH
VYRMH SRWUDåLYDQMH GRELYãL ]D X]YUDW DNFLMH NRPSDQLMH XPHVWR QRYFD
RVOREDÿDMXüLGUåDYXGXJD 
0HÿXWLP VLWXDFLMD MH NUHQXOD VLOD]QRP SXWDQMRP .RPSDQLMD
-XåQLKPRUDMHRGSRþHWNDVWYDUDODYHOLNHJXELWNHXPHVWRGRELWLVRE]LURP
da su joj bila neophodna velika sredstva za ulaganje u infrastrukturu u 
EULWDQVNLPNRORQLMDPDL]JUDGQMDSXWHYDåHOH]QLFHEURGRYDRWYDUDQMH
UXGQLND8MDYQRVWLVXNRQVWDQWQLJXELFLSRNULYDQLVDNXSOʁDQMHPQRYLK
XGHODSXWHPQRYLKHPLVLMDDNFLMD LGUXJLKKDUWLMDRGYUHGQRVWL8SUDYD
NRPSDQLMH MHX MDYQRVWLSULYLGQRVWYDUDODXWLVDNGDNRPSDQLMDXVSHãQR
SRVOXMHãWRMHSRGUåDYDODLVSODWRPYLVRNLKGLYLGHQGL11 Time je stvoreno 
veliko interesovanje za njene hartije, koje su brzo rasprodavane, s obzirom 
da su investitori bili u zabludi o njihovoj realnoj vrednosti i riziku kojem 
VHL]ODåX1DWUåLãWX/RQGRQVNHHIHNWQHEHU]HDNFLMHRYHNRPSDQLMHVX
prodavane po kursevima daleko iznad nominalne cene, stoga je njihova 
XNXSQDYUHGQRVWQDEHU]LJRGLQH L]QRVLODRNRPLOLRQDIXQWL
7RMHELORSHWSXWDYLãHRGXNXSQHYUHGQRVWLJRWRYRJQRYFDXRSWLFDMX
XVYLP]HPOʁDPDWDGDãQMH(YURSH8DYJXVWXJRGLQHFHQDDNFLMD
L]QRVLOD MH  IXQWL SURGDMD MH ELOD WROLND GD MH QMLKRYD FHQD XEU]R
SRþHODVWUPRJODYRGDSDGD0HKXUVHQDGXYDRGRVDPLKJUDQLFDLXVNRUR
MHSXNDRNDGDVHVD]QDOR]DYHOLNHJXELWNH'RJRGLRVHMHGDQRGQDMYHüLK
EHU]DQVNLK NUDKRYD X LVWRULML &HQH KDUWLMD RG YUHGQRVWL VX RGMHGQRP
SDOH GR NUDMD  JRGLQH FHQD VH YUDWLOD QD YUHGQRVW NRMD MH ELOD L
QLåDRGQRPLQDOQHYUHGQRVWLSRNRMRMVXKDUWLMHXSRþHWNXELOHHPLWRYDQH
0QRãWYRERJDWLKXODJDþDLQMLKRYLKSRURGLFDNRMLVXLKSRVHGRYDOLSUHNR
QRüLVXSRWSXQRSURSDOLMali je broj onih koji su uspeli da ih prodaju, 
NDGDLPMHFHQDELODQDMYLãD6DVYLPRþHNLYDQRPHÿXGRELWQLFLPDELOLVX
GLUHNWRULNRPSDQLMHYLVRNLGUåDYQLIXQNFLRQHULXNOʁXþXMXüLL3ULQFDRG
9HOVD L VHU5REHUWD9DOSROD WDGDãQMHJSUHPLMHUD9HOLNH%ULWDQLMH GRN
MHPHÿXJXELWQLFLPDELRFHQMHQL¿]LþDU,VDN1ʁutn (procenjuje se da je 
L]JXELRIXQWL
-XQDJRGLQHEULWDQVNLSDUODPHQWGRQHRMH=DNRQRPHKXULPD
%XEEOH$FWXFLOʁX]DãWLWHLQYHVWLWRUDRGVOLþQLKREPDQD2YLP]DNRQRP
MH X MHNX OLEHUDOQRJ NDSLWDOL]PD X WDGDãQMRM QDMPRüQLMRM ]HPOʁi sveta, 
1-RYDQRYLü
119'XJDOLü0âWLPDFOsnove berzanskog poslovanja6WXERYLNXOWXUH%HRJUDG1-RYDQRYLü.
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]DEUDQMHQRRVQLYDQMHQRYLKDNFLRQDUVNLKGUXãWDYDEH]GR]YROHQDGOHåQRJ
GUåDYQRJRUJDQDSUHPGDVXDNFLRQDUVNDGUXãWYDELODQRVLRFLHNRQRPVNRJ
UD]YRMD*RGLQHUDVSXãWHQMHSDUODPHQW]DSRþHODMHLVWUDJDYH]DQD
]D.RPSDQLMXMXåQLKPRUDXWRNXNRMHVHGRãORGRVD]QDQMDXXPHãDQRVW
YHOLNRJEURMDþODQRYDSDUODPHQWD1HNLRGQMLKVXRVXÿHQLQDVPUWGRN
VXGUXJLRVXÿHQLQDGRåLYRWQXURELMX
3RPHQXWL ¿QDVLMVNL NUDK QDYHR MH PQRJH HYURSVNH ]HPOʁe da 
GRQHVXSURSLVHNRMLPDVHUHJXOLãHSRVORYDQMHQDEHU]DPD8$PVWHUGDPX
MHRVQLYDQMHQRYLKDNFLRQDUVNLKGUXãWDYDUHVWULNWLYQRUHJXOLVDQRJUDGVNRP
RUGRQDQVRP RG  JRGLQH GRN VX YODVWL X +DPEXUJX GRQHOH
RGJRYDUDMXüHSURSLVHJRGLQH'RNUDMDJRGLQHFHQHKDUWLMD
RGYUHGQRVWLQDVYLPEHU]DPDãLURP(YURSHGRVWLJOHVXQDMQLåHYUHGQRVWL
LWDNRMHELORVYHGRYHND,DNRVHGRJDÿDMLL]JRGLQHYH]XMX]D
.RPSDQLMXMXåQLKPRUDSRVWRMDORMHMRãQHNROLNRNRPSDQLMDþLMHVXKDUWLMH
RGYUHGQRVWLSRVWLJOH]QDWQRYHüXYUHGQRVWSUHQHJRãWRMHSXNDRPHKXU7R
MHVOXþDMVDGYHPDNRPSDQLMDPDSRPRUVNRJRVLJXUDQMDRoyal Exchange 
Assurance i London AssuranceþLMLMHPXOWLSOLNDWRUUDVWDLSDGDYUHGQRVWL
DNFLMDELR]QDWQRGUDPDWLþQLMLQHJRVDDNFLMDPD.RPSDQLMHMXåQRJPRUD
9HOLNDDPHULþNDGHSUHVLMD
1DMYHüL¿QDQVLMVNLNUDKXLVWRULMLGRJRGLRVHJRGLQHX6$'
krahom NʁXMRUãNHEHU]HãWRMHSUHGVWDYOʁDORSRþHWDNYHOLNHSULYUHGQHNUL]H
NRMDMH]DGHVLOD$PHULNXDOLLFHRVYHWXSHULRGXRGGRJRGLQH
7RNRPGYDGHVHWLKJRGLQDYHNDNXUVHYLDNFLMDVXQDJORUDVOLQDVYLP
EHU]DPDãLURP6$'DSRVHEQRQD1ʁXMRUãNRMHIHNWQRMEHU]LNDRQDMYHüRM
u zemlʁLNRMDMHSRVWDODMHGDQRGQDM]QDþDMQLMLK¿QDQVLMVNLKFHQWDUDVYHWD
/MXGLVXNXSRYDOLãWRYLãHDNFLMDQHELOLXYHüDOLVYRMHERJDWVWYR9HüLQD
njih je obavlʁDODNXSRYLQXQDNUHGLW RQPDUJLQD WR]QDþLGD MHNXSDF
– investitor, u trenutku zaklʁXþHQMDXJRYRUDSODüDRVDPRGHRXJRYRUHQH
cene za kuplʁHQHYUHGQRVQLFHGRNELRVWDWDNSODWLRNDVQLMH14 S obzirom 
 -RãMHGDQþXYHQVOXþDMGHVLRVHX)UDQFXVNRM8SLWDQMXMH0LVVLVVLSSL&RPSDQ\âNRWODQÿDQLQ'åRQ/RRVQRYDRMHJRGLQHEDQNXNRMRPMHSRGUåDYDR¿QDQVLUDQMHYODGH1DUHGQHJRGLQHNXSLRMHKROGLQJNRPSDQLMXNRMDMHSRVHGRYDODNUDOʁHYVNHSDWHQWH8PHÿXYUHPHQXNRPSDQLMD0LVLVLSLVWHNODMHMRãQHNROLNRSUHGX]HüDGDELVHJRGLQHVSRMLODVDSRPHQXWRPEDQNRPþLPHMHVWYRUHQDSULYDWQDNRPSDQLMDNRMDMHNRQWUROLVDOD¿QDQVLMVNRWUåLãWH)UDQFXVNH'åRQ/RMHHPLWRYDRDNFLMHLYDUDQWHXMDYQRVWLGRYRGHüLGRGUDPDWLþQRJUDVWDYUHGQRVWLDNFLMDNRPSDQLMHQDURþLWR WRNRP LSRþHWNRPJRGLQHýXYHQL0LVLVLSLEDORQVHQDGXYDR LSXNDRXWUHQXWNXNDGDMH/RVSURYHRNRQYHUWRYDQMHIUDQFXVNRJQRYFDXDNFLMVNLNDSLWDONRPSDQLMH1DNRQJRGLQHPQRJHNRPSDQLMHVX]DWYRUHQHPDORMHRQLKNRMHVXSUHåLYHOHEHU]DQVNLNUDK5*3)UHKHQ:*RHW]PDQQ.*5RXZHQKRUVW
14 =DQLPOʁLYR MH GD VX JRWRYR VYL XþHVQLFL QD WUåLãWX SUHWUSHOL YHOLNH JXELWNH XNOʁXþXMXüL LSURIHVLRQDOQHEHU]DQVNHWUJRYFHSRSXW'åRQD5RNIHOHUDLVWUXþQMDNHQSU,UYLQD)LãHUDFHQMHQRJSURIHVRUDHNRQRPLMHQD-HOX7RMHELORW]Y³FUQRJRNWREUD ´JRGLQH1-RYDQRYLü
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QD WUHQG UDVWD FHQD JRWRYR VYLK DNFLMD RþHNLYDOR VH GD üH X WUHQXWNX
GRVSHüDVYLELWLXVWDQMXGDSODWHRVWDWDNFHQHNXSOʁHQLKDNFLMDSRãWRüHX
WRPWUHQXWNXPRüLGDLKSURGDMXLWLPHRVWYDUHNDSLWDOQXGRELW8]LPDMXüL
NUHGLWRGEDQNHLOLEURNHUD]DSODüDQMHRVWDWNDFHQHDNFLMDXODJDþMH]DODJDR
kuplʁHQHDNFLMHNDRJDUDQFLMX8NROLNRELFHQHDNFLMDSRUDVOH LQYHVWLWRU
EL LKSURGDYDR LSODüDREDQFLNUHGLW VDNDPDWRPDXNROLNRELGRãORGR
njihovog pada, investitor bi odustajao od prodaje, ostavlʁDMXüLDNFLMHEDQFL
GDQMLKRYRPSURGDMRPQDPLULGXJ2YHãSHNXODFLMHVXWROLNRX]HOHPDKD
GDVXDNFLMHNXSRYDQHSR]QDWQRYLãLPNXUVHYLPDQHJRãWRLPMHELODUHDOQD
YUHGQRVW1D WDMQDþLQ MH IRUPLUDQãSHNXODWLYQLEXPQDEHU]LVRE]LURP
da su kursevi rasli usled neozbilʁQLKRþHNLYDQMDLåHOʁa investitora, a ne na 
RVQRYXVWYDUQLKSUR¿WDHPLWHQDWD.DGDVH WRVKYDWLORQDVWDOD MHSDQLND
PHÿXLQYHVWLWRULPDXVOHGþHJDVHGRJRGLRNUDKQDEHU]L
Tog meseca akcije na Vol Stritu (Wall StreetGUDVWLþQRVXRSDOH
QDNRQ GRVWL]DQMD QHYHURYDWQLK YUHGQRVWL WRNRP SUHWKRGQLK JRGLQD
6WUXþQD MDYQRVW X]LPD QHNROLNR GDWXPD NDR UHOHYDQWQH ]D SRþHWDN
EHU]DQVNRJ NUDKD =D VDPR GYD GDQD LQGHNV 'RZ -RQHV RSDR MH ]D
DYUKXQDFVHGRJRGLRJRGLQH W]Y³FUQRJXWRUND´8
OLWHUDWXULVHNDRSRþHWDNNUL]HVSRPLQMHLSR]QDWLMLLNDR³FUQL
þHWYUWDN´7RJWUHQXWNDYHüLQDLQYHVWLWRUDMHL]JXELODSRYHUHQMHXEHU]X
Vrednost akcija je toliko opala, da ni pri bilo kojoj ceni u bilo koje doba 
GDQDQLNRQLMHKWHRGDLKNXSL
'DQDV MH SULKYDüHQR PLãOʁHQMH GD MH 9HOLND HNRQRPVND NUL]D
QDVWDOD X 6$'X WH GD VH þDN  NUL]H RGQRVL QD NUL]X X 6$'X
7UHED LVWDüL L GD MH UD]YRM DPHULþNH SULYUHGH ELR SRVOHGLFD HNVSDQ]LMH
LQGXVWULMH NRMD MH GRåLYHOD VQDåDQ SROHW SR RNRQþDQMX 3UYRJ VYHWVNRJ
UDWD .DUDNWHULVWLND RYRJ SULYUHGQRJ SROHWD MH L NUHGLWQD HNVSDQ]LMD
NRMXMHSUDWLODLSRYHüDQDSRWUDåQMD]DNDSLWDORP.UHGLWQDHNVSDQ]LMDVH
RGQRVLODNDNRQDNUHGLWLUDQMHVDPHDPHULþNHSULYUHGHWDNRLQDSODVLUDQMH
VUHGVWDYD X GUXJH SULYUHGHPHÿX NRMLPD MH QDMYHüL ]DMPRSULPDF ELOD
1HPDþND 
2ãWULQX9HOLNHHNRQRPVNHNUL]HX6$'XSRND]XMHLSRGDWDNGD
MHQH]DSRVOHQRVWSRUDVODQDNDRLGDGRSRþHWND'UXJRJVYHWVNRJ
UDWD QH]DSRVOHQRVW QLMH RSDOD LVSRG  2YR MH SUDWLOR L SRYHüDQMH
QHLVNRULãüHQLK NDSDFLWHWD QDURþLWR X QRYLP SULYUHGQLP JUDQDPD NRMH
--DQMXãHYLü1-RYDQRYLü 6/DNLü0RQHWDUQRXSUDYOʁDQMHLNRQWURODXXVORYLPDQHL]YMHVQRVWLLNUL]Hhttp://www.
mnje.com$3UDãþHYLü Ä9HOLNDHNRQRPVNDGHSUHVLMD  LJOREDOQDHNRQRPVND UHFHVLMD 
uticaj na promenu makroekonomske paradigme“, Kriza i globalizacija, Centar za ekonomska 
LVWUDåLYDQMD,QVWLWXWGUXãWYHQLKQDXND%HRJUDG
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VXELOHQDPHQMHQHPDVRYQRMSRWURãQML.UL]RPVXELOH]DKYDüHQHNDNR
LQGXVWULMVNDSURL]YRGQMDWDNRLSURL]YRGQMDSULPDUQLKSURL]YRGD%URMQH
IDEULNHVXELOH]DWYRUHQHXVOHG]DVWRMDXSURL]YRGQML
9HOLNDDPHULþNDGHSUHVLMDL]JRGLQHSRUHGWRJDãWRMHSRVYRMRM
RãWULQL L SURVWRUX NRML MH ]DKYDWLOD SUHGVWDYOʁDOD GR WDGD QH]DEHOHåHQX
NUL]X]DHNRQRPVNXSROLWLNXLQDXNXPRåGDMHELODLQDMYHüDSUHNUHWQLFD
X  YHNX 2QD MH R]QDþLOD SRþHWDN VDYUHPHQHPDNURHNRQRPLMH NDR
SRVHEQH HNRQRPVNH GLVFLSOLQH X] RNRQþDQMH YLãHYHNRYQH GRPLQDFLMH
OLEHUDOQHHNRQRPVNHWHRULMH%LRMHWRSULYUHPHQLNUDMOHVVHIHUNDSLWDOL]PD
D]DNUHDWRUHHNRQRPVNHSROLWLNHSRþHWDNQRYHHUH]QDþDMQLMHJPHãDQMD
GUåDYHXIXQNFLRQLVDQMHHNRQRPVNRJVLVWHPD 
8RYDNYRMVLWXDFLMLGUåDYDMHSRYXNODYHRPDORãSRWH]QDJORMH
VSURYHGHQDPRQHWDUQDUHVWULNFLMDãWRMHMRãYLãHXEU]DORL]ELMDQMHQDMYHüH
UHFHVLMHNRMDQLMHX]GUPDODVDPREHU]HYHüLVYHVYHWVNHSULYUHGH1DLPH
)HGHUDOQHUH]HUYHVXSRþHWNRPJRGLQHRWSRþHOHVDUHVWULNWLYQRP
PRQHWDUQRPSROLWLNRPXFLOʁXREX]GDYDQMDEXPDQDEHU]LNRMLMH]DSRþHR
JRGLQH'RNWULQDVH]DVQLYDODQD]DEUDQLEDQNDUVNRJNUHGLWLUDQMD]D
VYUKH¿QDQVLUDQMDãSHNXODWLYQLKDNWLYQRVWLQDEHU]L5HVWULNWLYQDSROLWLND
je samo ubrzala recesiju u avgustu i dovela do kraha na berzi oktobra 
JRGLQH 
2]ELOʁQD UHFHVLMD L]  JRGLQH SUHWYRULOD VH  JRGLQH X
depresiju usled bankarske panike koja je nastupila, prevashodno, zbog 
QHDGHNYDWQHQHGRYROʁQRDJUHVLYQHPRQHWDUQHSROLWLNH)('D)HGHUDOQH
UH]HUYH6$'NRMDQLMHXVSHODGDRQHPRJXüLVPDQMHQMHQRYþDQHPDVH
6PDQMHQMH QRYþDQHPDVH MH NUR] VOHGHüH NDQDOH XWLFDOR QD VPDQMHQMH
GRKRWNDVPDQMHQMHDJUHJDWQHWUDåQMHQHOLNYLGQRVWLEDQNURWVWYREDQDND
ãWR MH RQHPRJXüLOR IXQNFLRQLVDQMH ¿QDQVLMVNRJ VLVWHPD GHÀDFLMX FHQD
DNWLYHLGHÀDFLMXL]D]YDQXSUH]DGXåHQRãüX
)DNWRUNRMLMHGRSULQHRSURGXEOʁLYDQMXGHSUHVLMHELORMHEDQNURWVWYR
banaka, a posebno posledice koje je to bankrotstvo imalo na ometanje 
YHü]DSRþHWLKNUHGLWQLKRGQRVDLWRNRYD3ULPHWQRMHGDMHWRNRP9HOLNH
ekonomske krize dogodilo nekoliko talasa bankarskih kriza u SAD, te 
GDVXVHRQHSRGXGDUDOHVDORãLPPDNURHNRQRPVNLPNUHWDQMLPD7RNRP
þHWLULJRGLQHWUDMDQMDNUL]HX6$'þDNEDQDNDMHELOR]DWYRUHQR
WDNR GD MH EURM EDQDND VSDR QD  RG SRþHWQRJ 8 QDMYHüHP EURMX
VOXþDMHYD UHþ MH R PDOLP ORNDOQLP EDQNDPD âRN NRML MH DPHULþND
HNRQRPLMDSUHWUSHODXVOHGVWHþDMDEDQDNDELRMHRJURPDQýDNSDGD
%'3D LOL MHGQD WUHüLQDSDGD WRNRP9HOLNHHNRQRPVNHNUL]HPRåHVH
 Ibid $ 3UDãþHYLü ³0RQHWDUQD SROLWLND L HNRQRPVNH UHFHVLMH ± FLOʁHYL LQVWUXPHQWL L HIHNWL ´
Ekonomske teme6/DNLü
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SULSLVDWLNRODSVXEDQNDUVNRJVHNWRUD3RND]DORVHGDMHVWUXNWXUDEDQDND
X6$'ELOD]QDWQRRWHåDYDMXüLIDNWRUVRE]LURPGDVXGRPLQLUDOHPDOH
nezavisne banke koje su se pokazale ranjivijim od velikih banaka, kakve 
VXXWRYUHPHSRVWRMDOHX)UDQFXVNRML9HOLNRM%ULWDQLML 
6$'VHQLVXRSRUDYLOHRGNUL]HVYHGRJRGLQHLGRODVNDQD
YODVWSUHGVHGQLND)UHQNOLQD'5X]YHOWDNRMLMHVSURYHRQL]PHUDXRNYLUX
SROLWLNH ³1RYRJ GRJRYRUD´ D VYH X FLOʁX VX]ELMDQMD NUL]H 3UYRELWQR
MH QDUHGLR ]DWYDUDQMH VYLK EDQDND QD SHULRG RG GYH QHGHOʁH X FLOʁX
SURYHUDYDQMD QMLKRYLK ¿QDQVLMVNLK NQMLJD L QDþLQD SRVORYDQMD7DNRÿH
VSURYHGHQDMHLVWUDJDRGVWUDQHVDYH]QHYODGHQDWUåLãWXKDUWLMDRGYUHGQRVWL
LEHU]L'LUHNWQDSRVOHGLFDLRGJRYRUQDXWYUÿHQHQHSUDYLOQRVWLWRNRP
sprovedene istrage je usvajanje brojnih saveznih zakona, koji i dan danas 
YDåH8SHULRGXRGGRJRGLQHGRQHWRMHãHVW]DNRQDNRMLPD
MH UHJXOLVDQR WUåLãWH KDUWLMD RG YUHGQRVWL 8 SLWDQMX VX VOHGHüL ]DNRQL
=DNRQ R KDUWLMDPD RG YUHGQRVWL  =DNRQ R WUJRYLQL KDUWLMDPD RG
YUHGQRVWL=DNRQRMDYQLPNRPXQDOQLPNRPSDQLMDPD=DNRQ
R XSUDYOʁDQMX SRUWIHOʁLPD  =DNRQ R LQYHVWLFLRQLP NRPSDQLMDPD
L=DNRQRLQYHVWLFLRQLPVDYHWQLFLPD'RNVH]DNRQL]
JRGLQHRGQRVLQDSULPDUQXHPLVLMXKDUWLMDRGYUHGQRVWL]DNRQL]
godine odnosi se na sekundarnu trgovinu hartijama od vrednosti na 
EHU]DPDL27&WUåLãWX2YLP]DNRQRPMHRVQRYDQDL.RPLVLMD]DKDUWLMH
od vrednosti i berze (Securities and Exchange Commission
%HU]DQVNLNUDKJRGLQH
3RSXWEHU]DQVNRJNUDKDJRGLQHLNUDKJRGLQH]DSRþHR
MHVORPRP1ʁXMRUãNHHIHNWQHEHU]H2GJRGLQHX6$'XDOL LX
GUXJLPUD]YLMHQLP]HPOʁDPDYODGDRMHSUHYHOLNLRSWLPL]DPNRMLMHGRYHR
GR]QDWQRJUDVWDFHQDDNFLMDLEHU]DQVNLKLQGHNVD8WRNXWLKSHWJRGLQD
kursevi akcija su neprestano rasli da bi neposredno pre sloma dostigli 
RGVWRVYRMHYUHGQRVWLL]JRGLQH,]QHQDGDRNWREUD
JRGLQHSR]QDWRJLNDR³FUQLSRQHGHOʁDN´GRJRGLRVHVORPQDEHU]LSUL
þHPX VX DNFLMH ]D VDPR ãHVW VDWL L]JXELOH  RGVWR VYRMH YUHGQRVWL 
$3UDãþHYLü ,VWUDJD.RPLVLMHNRMX MHSUHGYRGLR)HUGLQDQG3HNRU WUDMDOD MHPHVHFL7RNRPLVWUDJH
LVSLWDQHVXPQRJHQDMPRüQLMHOLþQRVWL9RO6WULWDSUHGVHGQLFLEDQDND]YDQLþQLFLEHU]HEURNHUL
LQYHVWLFLRQL EDQNDUL 3R ]DYUãHWNX LVWUDJH SRGQHWR MH  VWUDQLFD GRND]D X  WRPRYD
8WYUÿHQHVXEURMQHQHSUDYLOQRVWLQHPRUDOQRSRQDãDQMHLþHVWHSUHYDUHNRMHMHãWDPSDREMDYOʁLYDOD
9'XJDOLü0âWLPDF5$$QGHUVRQ,)R['%7ZRPH\Business Law6RXWK:HVWHUQ3XEOLVKLQJ&R&LQFLQQDWL
1-RYDQRYLü
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2YDMXGDURVHWLOHVXJRWRYRVYHUD]YLMHQH]HPOʁHSDMHþDNQDRG
UD]YLMHQHEHU]H ]DEHOHåHQSDGYHüL RGRGVWR'RGDQDVQLVXGRQHWL
MHGLQVWYHQL ]DNOʁXþFL R UD]ORJX RYRJ EHU]DQVNRJ NUDKD DOL VDVYLP MH
MDVQRGDVXSVLKRORJLMDPDVHLSDQLNDPHÿXXODJDþLPDRGLJUDOHNOʁXþQX
XORJXXQDMYHüHPSDGXXMHGQRPGDQXQD1ʁXMRUãNRMHIHNWQRMEHU]L 
Prema analizama berzanskih institucija, kriza koja je izbila 
RNWREUD  JRGLQH ELOD MH UH]XOWDW RJURPQH SURGDMH KDUWLMD RG
YUHGQRVWL SURX]URNRYDQLK SURJUDPLUDQRP WUJRYLQRP =D RYDNYX
WUJRYLQXNDUDNWHULVWLþQRMHWRãWRNDGFHQHSRMHGLQLKKDUWLMDRGYUHGQRVWL
SDGQX LVSRGRGUHÿHQHJUDQLFH UDþXQDURGPDK L]GDMHQDORJ]DQMLKRYX
SURGDMX.UDMQML UH]XOWDW RYDNYH WUJRYLQH ELR MH RVWYDULYDQMH GRELWL QD
RVQRYX UD]OLNH L]PHÿXFHQDGHULYDWD LKDUWLMDRGYUHGQRVWLNRML VWRMHX
RVQRYLGHULYDWD6RE]LURPGDMHFHQDGHULYDWDELODSRWFHQMHQDXRGQRVX
QDDNWLYXXODJDþLVXNXSRYDOLGHULYDWHDSURGDYDOLDNWLYXãWRMHLGRYHOR
GR VORPD QD EHU]L 7H JRGLQH )HGHUDOQH UH]HUYH QLVX SRQRYLOH JUHãNX
L]  JRGLQH YHü VX SRQXGLOH UH]HUYH EDQNDUVNRP VHNWRUX7UåLãWH
MH X] SRPRü )HGHUDOQLK UH]HUYL SUHEURGLOR RYX NUL]X NRMD MH SRWUDMDOD
VYHJDQHNROLNRQHGHOʁDDSRWRPQDVWDYLORVDUDVWRPLXODJDQMLPD%LOR
je potrebno samo tri godine da bi indeks Dow Jones dostigao nivo pre 
VORPD  JRGLQH =D UD]OLNX RG NUL]H L]  JRGLQH NDGDPX MH
ELORSRWUHEQRþDNJRGLQDGDGRVWLJQHQLYRNRMLMHLPDRSUHNUL]H2YD
kriza rezultirala je usvajanje Insider Trading and Securities Fraud Act 
JRGLQHNRMLPVHSUHGYLÿDVWURåHNDåQMDYDQMHLQVDMGHUVNHWUJRYLQH
LSUHYDUQLKDNWLYQRVWLQD¿QDQVLMVNRPWUåLãWX
.UDMYHNDREHOHåLORMHMRãQHNROLNRSRWUHVDQDVYHWVNLPEHU]DPD
DOLWRMHELORNUDWNRJGDKD7RNRPXVOHGLRMHVORPMDSDQVNRJWUåLãWD
NDSLWDOD¿QDQVLMVNDNUL]DX/DWLQVNRM$PHULFLJRGLQHGHVLOD
VHNUL]DQDEHU]DPDãLURP$]LMHMHSURSDRãSHNXODWLYQLIRQG/&70
NDRSRVOHGLFDNUL]HX5XVLML WRNRPJRGLQHXUXãHQD MHQDGXYDQD
YUHGQRVW LQWHUQHW DNFLMDX6$' D JRGLQHEHU]HGRåLYOʁDYDMX MRã
MHGDQVORPQDNRQWHURULVWLþNLKQDSDGDQD6$'
*OREDOQD¿QDQVLMVNDNUL]DJRGLQH
      
.UL]D  JRGLQH ]DSRþHOD MH NDR NUL]D KLSRWHNDUQRJ WUåLãWD
6$'D =DSRþHOD MH RQRJ WUHQXWND NDGD NXSFL KDUWLMD RG YUHGQRVWL
]DVQRYDQLKQDKLSRWHNDPDQLVXPRJOLGDLKXQRYþHGDELVHNROLþLQDWLK
EH]YUHGQLKKDUWLMDQDJORSRYHüDOD)LQDQVLMVNH LQVWLWXFLMHVXQDRVQRYX
--DQMXãHYLü.ĈXOLü.RUSRUDWLYQRXSUDYOMDQMHXNUL]Lhttp://www.ekof.bg.ac.rs0/DWNRYLüÄ8SUDYOʁDQMHUL]LFLPDLGHQWL¿NDFLMDPMHUHQMHLNRQWUROD ´Financijska teorija i 
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hipotekarnih kredita emitovale hartije od vrednosti i prodavali ih na 
WUåLãWX+DUWLMHRGYUHGQRVWLVXJRGLQDPDLPDOHRGOLþQXSURÿXQDWUåLãWX
NXSRYDOLVXLKUD]OLþLWLLQYHVWLWRULEDQNHSHQ]LRQLLLQYHVWLFLRQLIRQGRYL
RSãWLQHJUDGRYLGUåDYHLWG
0HÿXWLP MHGDQ RG JODYQLK X]URND RYH NUL]H MH SROLWLND NRMX
VX VSURYRGLOH )HGHUDOQH UH]HUYH 1DNRQ NUDWNRWUDMQH UHFHVLMD NRMD
MH ]DGHVLOD 6$' QDNRQ WHURULVWLþNLK QDSDGD  JRGLQH )HGHUDOQH
UH]HUYHVXSRþHOHGDYRGHXPHVWRUHVWULNWLYQHHNVSDQ]LYQXPRQHWDUQX
SROLWLNX 7R MH RPRJXüLOR HNVSDQ]LMX KLSRWHND L QD QMLPD ]DVQRYDQLK
KDUWLMD RG YUHGQRVWL 2YDNYD NUHWDQMD ELOD VX SURSUDüHQD HNVSDQ]LMRP
XJUDÿHYLQDUVWYXSRVHEQRXL]JUDGQMLVWDPEHQLKREMHNDWDNRMDGRVWLåX
YUKXQDFXVHSWHPEUXJRGLQHQDNRQþHJDGROD]LGRSDGDNRMLSUDWLL
SDGFHQDQHNUHWQLQD.UDKQDWUåLãWXKLSRWHNDUQLKNUHGLWDELRMHSUYL]QDN
GDüHQDGXYDQLEDORQX6$'SXüLDGRL]UDåDMDüHGRüLSUH]DGXåHQRVW
GRPDüLQVWDYDLSUHGX]HüD0HÿXWLPPRQHWDUQHYODVWLVXUHDJRYDOHWHN
RGMHVHQLJRGLQHNDGDVXXYLGHOLGDVXUHFHVLRQDNUHWDQMDVLJXUQD
=ERJYLVRNRLVNRULãüHQLKNDSDFLWHWDLSXQH]DSRVOHQRVWLVUHGLQRP
JRGLQHVWRSDQH]DSRVOHQRVWLL]QRVLODMHãWRMHQLåHRGSULURGQHVWRSH
QH]DSRVOHQRVWLPRQHWDUQHYODVWL VX ]DSRþHOHREDUDQMHNDPDWQH VWRSH
X]RJUDQLþHQMHPRJXüHJUDVWDLQÀDFLMH9UOREU]RQDNRQWRJDPRQHWDUQH
YODVWLVXELOHSUHRNXSLUDQHERUERPSURWLYL]X]HWQRRãWUHUHFHVLMHSUHWHüH
GHÀDFLMHDOLLRþXYDQMD¿QDQVLMVNRJVLVWHPD 
Prvi alarmantan znak krize dogodio se u trenutku kada je jedna 
RGQDMYHüLKKLSRWHNDUQLK¿QDQVLMVNLK LQVWLWXFLMD New Century Financial 
Corp±1&)&VDVYLPQHRþHNLYDQRREMDYLODGDMHXSUHWKRGQRPSHULRGX
SRVORYDODVDPQRJRYHüLPJXELWNRPRGRþHNLYDQRJ,VWRYUHPHQRELODMH
QDMDYOʁHQDUHYL]LMDSRGDWDNDRYUHGQRVWLDNWLYHLSRVORYDQMD]DSUHWKRGQD
WULNYDUWDODJRGLQH0HÿXXODJDþLPDMH]DYODGDODSDQLNDRVHWLOLVX
GDQRYDFQLMHXORåHQXVLJXUQHKDUWLMHRGYUHGQRVWLYHüVDVYLPEH]YUHGQH
KDUWLMH 8 QDUHGQLP GDQLPD XVOHGLR MH GUDVWLþDQ SDG YUHGQRVWL DNFLMD
1&)&GDELVHRNRQþDORQHL]EHåQLPEDQNURWVWYRP,VWLPSXWHPNUHQXOH
su i American Home Mortgage Investment Corp DYJXVWD  JRGLQH
Accredite Home Lenders Holding CoRNWREUDJRGLQH7RNRP
JRGLQHQDMYHüLSDGVX]DEHOHåLOHDNFLMHCountrywide Financial Corp, prvog 
NUHGLWRUD QD DPHULþNRP WUåLãWX NRML X VYRPSRVHGX LPDRYLãH RG
PLOLMDUGLGRODUDKLSRWHNDUQLKNUHGLWD8JRGLQLDNFLMHRYHNRUSRUDFLMH
YUHGHOHVXGRODUDDXSURGDYDOHVXVH]DPDQMHRGGRODUD
2YX NUL]X REHOHåLR MH NRODSV MHGQH RG QDMYHüLK DPHULþNLK
investicionih banaka Bear StearnsPDUWDJRGLQHþLMDMHYUHGQRVW
$3UDãþHYLü--DQMXãHYLü
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DNFLMD RSDOD ]D 9UHGQRVW DNFLMDMerrill Lynch RSDOD MH ]D 
a Citigroup ]D  7UL SRPHQXWH NRUSRUDFLMH RVWDOH VX EH] VYRMLK
PHQDGåHUDX]L]X]HWQRYLVRNHRWSUHPQLQHãWRMHL]D]YDORRãWUHGHEDWH
-XODPHVHFDJRGLQHIndy Mac BankEDQNDVDQDMYHüLPãWHGQLP
XOR]LPD ]D RNUXJ /RV $QÿHOHVD MH SURSDOD Sredinom septembra 
 JRGLQH GRJRGLR VH NRODSV LQYHVWLFLRQH EDQNH /HKPDQ%URWKHUV
7DGDVXPDOLDNFLRQDULNRMLVXSRVHGRYDOLNUDWNRURþQHREYH]QLFHNRMH
MH HPLWRYDOD RYD EDQND L]JXELOL VDY QRYDF %DQNURW RYH LQYHVWLFLRQH
EDQNHXWLFDRMHQD/,%25 Uz Lehman BrothersQHVODYQRVXSURãOHL
PQRJHGUXJH¿QDQVLMVNHLQVWLWXFLMHLNRUSRUDFLMHSRSXW$,*NRUSRUDFLMH
)+/0&L)10$RGPLOʁDQD]YDQH³)UHGL0HN´Freddie Mac) i “Fani 
0HM´Fannie Mae
3RVOH YHOLNH L NRRUGLQLUDQH DOL QHGRYROʁQR XVSHãQH LQWHUYHQFLMH
FHQWUDOQLKEDQDND6$'DL(YURSHXGHFHPEUXJRGLQHSRVWDORMH
MDVQRGDSUREOHPQLMHVDPROLNYLGQRVWQDKLSRWHNDUQRPGHOX¿QDQVLMVNRJ
WUåLãWD .UL]D VH SURãLULOD QD FHR ¿QDQVLMVNL VHNWRU L QD RVWDOH VHNWRUH
SAD pre svega zbog izazvane krize poverenja koja je privremeno dovela 
GR REXVWDYOʁDQMD YHüLQH WHNXüLK NUHGLWQLK RSHUDFLMD .UL]D VH SUHOLOD
izvan granica SAD u Evropu, s obzirom da su evropske banke aktivno 
XþHVWYRYDOHQDKLSRWHNDUQRPWUåLãWX6$' 
2WSRþLQMDQMHP JOREDOQH HNRQRPVNH NUL]H WRNRP  JRGLQH
UHD¿UPLVDQL VX FLOʁHYL FHQWUDOQLK EDQDND X SURPRYLVDQMXPDNVLPDOQRJ
RELPD]DSRVOHQRVWLLNRQWUROLLQÀDFLMH2YRMHELRVOXþDMNDNRX6$'NDR
YRGHüRMHNRQRPVNRMVLOLWDNRLXGUXJLP]HPOʁDPD86$'XNRMRMMH
kriza i pokrenuta, monetarna politika je bila izuzetno agresivna i ogledala 
VHXREDUDQMXNDPDWQHVWRSHNRMDMHQDNUDMXRERUHQDQDQDMQLåLQLYRRG
XGHFHPEUXNDRLDNWLYQLPPHUDPD]DRWNODQMDQMHNUL]H
OLNYLGQRVWL .RQJUHV MH RGREULR 7$53 SURJUDP X FLOʁX REH]EHÿLYDQMD
NDSLWDOD EDQNDPD L VWDELOL]DFLML WUåLãWD QRYFD L NUDWNRURþQLKKDUWLMD RG
YUHGQRVWL NDNR EL VH L]EHJDR NRODSV ¿QDQVLMVNRJ VHNWRUD )LQDQVLMVND
NUL]D X 6$' RQHPRJXüLOD MH NUHGLWLUDQMH XNOʁXþXMXüL UD]OLþLWH YLGRYH
NUHGLWD GRPDüLQVWYLPD L SULYUHGL 7R MH L]D]YDOR GRGDWQR VPDQMHQMH
DJUHJDWQHWUDåQMHGRGDWQRXWLþXüLQDVPDQMHQMH]DSRVOHQRVWLLSRYHüDQMH
QH]DSRVOHQRVWL NRMD SRVWDMH SUREOHP EURM MHGDQ X 6$' (NVSDQ]LYQD
PRQHWDUQD SROLWLND SRGMHGQDNR SUDüHQD HNVSDQ]LYQRP ¿VNDOQRP
SROLWLNRPGRYHOD MHGRRNRQþDQMD UHFHVLMHX MXQXJRGLQH7UHED
QDSRPHQXWLGD MH HNVSDQ]LYQDPRQHWDUQDSROLWLNDX6$'ELODPRJXüD
]ERJQHSRVWRMDQMD VWUDKDRG LQÀDFLMHYHüQDSURWLY VWUDKDRGGHÀDFLMH
6WRJD VX )HGHUDOQH UH]HUYH NDR VYRM FLOʁ RGUHGLOH QLVNX DOL SR]LWLYQX
 Ibid.6/DNLü--DQMXãHYLü
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VWRSXLQÀDFLMH1DVXSURW6$'QHNH]HPOʁHVXELOHRJUDQLþHQHXSULPHQL
HNVSDQ]LYQHPRQHWDUQHL¿VNDOQHSROLWLNH]ERJHIHNDWDQDUDVWLQÀDFLMH
2YDNYRLVNXVWYRLPDOHVX]HPOʁHXWUDQ]LFLMLãWRMHLVNXVWYRL6UELMH   
.UDK%HRJUDGVNHEHU]HJRGLQH
8SRVOHGQMHPNYDUWDOXJRGLQH%HRJUDGVNDEHU]DGRåLYOʁDYD
XEU]DQ UDVW5DVW MHQDVWDYOʁHQ LXSUYRPNYDUWDOXJRGLQH ãWR MH
GRYHOR GR SUDYRJ EXPD QD %HRJUDGVNRM EHU]L 3RþHWNRP PDMD 
godine dosegnut je vrh, te su indeksi svih hartija od vrednosti vredeli 
QDMYLãH 8 SUYD WUL PHVHFD  JRGLQH LQGHNV QDMOLNYLGQLMLK VUSVNLK
DNFLMD %HOHNV  SRUDVWDR MH ]D þDN  DOL NDNR WR RELþQR ELYD
QDNRQ YHOLNRJ EXPD QDLOD]L FLNOXV SDGD FHQD L LQGHNVD 0HÿXWLP
prvobitni uzrok berzanske krize koja je pogodila Beogradsku berzu nije 
HNRQRPVNHYHüSROLWLþNHSULURGH3URGXEOʁLYDQMHSROLWLþNHQHVWDELOQRVWL
SUHVYHJDL]D]YDQHQDMDYDPDRRFHSOʁHQMX.RVRYDL0HWRKLMHGRQHOLVX
NUDMHPJRGLQHRVHWQLSDGYUHGQRVWLDNFLMDQD%HRJUDGVNRMEHU]L 
%ODJLUDVWKDUWLMDRGYUHGQRVWLXVOHGLR MH WRNRPIHEUXDUDJRGLQH
NDGDLQGHNV%HOHNVVNDþH]DSUHNR8EU]RMHXVOHGLORMHGQRVWUDQR
SURJODãHQMHQH]DYLVQRVWL.RVRYDL0HWRKLMHãWRVHSRVHEQRRGUD]LORQD
SDG YUHGQRVWL DNFLMD QD%HRJUDGVNRM EHU]L %HU]D MH GRåLYHOD UHDNFLMX
LQYHVWLWRUD 1HGHOʁX RG  GR  PDUWD  JRGLQH PRJOL ELVPR
QD]YDWL³FUQRPQHGHOʁRP´%HRJUDGVNHEHU]HVRE]LURPGDMHWHQHGHOʁH
LQGHNV%HOHNVRSDR]DDQDMORãLMHVXSURãOHQDMOLNYLGQLMHKDUWLMH
EHU]H9UORMHYHURYDWQRGDVXGRGDWQLXGDUQDEHU]XLPDOLLQYHVWLFLRQL
IRQGRYL NRML LPDMX ]D FLOʁ VSUHþDYDQMH YHüLK JXELWDND ]D SRMHGLQDþQH
VLWQHLQYHVWLWRUH8VWUDKXRGGDOʁHJSDGDYUHGQRVWLDNFLMDLQYHVWLWRULVX
VH RGOXþLYDOL QD SRYODþHQMH VYRMLK XORJD 6 RE]LURPGD IRQGRYL LPDMX
zakonsku obavezu isplate investitora, morali su u velikom iznosu, da 
SULWLVQXVWUDQXSRQXGHQDWUåLãWXVSXãWDMXüLYUHGQRVWDNFLMDLVSRGUHDOQRJ
QLYRDýDNQLDNFLMHRQLKNRPSDQLMDNRMHVXREMDYLOHVMDMQHUH]XOWDWHX
JRGLQLQLVXELOHSRãWHÿHQHMHUVXIRQGRYLQDMEUåHPRJOLGDSURGDMX
QDMOLNYLGQLMHKDUWLMHRGYUHGQRVWL
1DYHGHQLSRUHPHüDMLQD%HRJUDGVNRMEHU]LXND]XMXGDMHSRWUHEQD
VWURåDUHJXODWLYDWUåLãWDYUHGQRVQLKSDSLUDNRMDVHUHDOL]XMHQDGUåDYQRP
QLYRX DOL L RG VWUDQH VDPRUHJXODWRUQLK RUJDQL]DFLMD .DR SUHGPHW
GUåDYQHUHJXODFLMHGRPDüHWUåLãWHKDUWLMDRGYUHGQRVWLNDUDNWHULãXEURMQH
RVREHQRVWL QLVND OLNYLGQRVW L QHVWDELOQRVW WUåLãWD YLVRNL UL]LFL VODED
SRWUDåQMDLXSURãüHQDVWUXNWXUDYUHGQRVQLKSDSLUDPDQMDWUDQVSDUHQWQRVW
$3UDãþHYLü http://www.psinvest.rs
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152 6WUDQLSUDYQLåLYRW
LHIHNWLYQRVWWUåLãWDYLVRNQLYRLQVDMGHUVNLKLQIRUPDFLMDPDQLSXODFLMDL
ãSHNXODFLMDQDWUåLãWXYLVRNDNRQFHQWUDFLMDYODVQLãWYDWMEORNRYDDNFLMD
XUXNDPDPDORJEURMDSRMHGLQDFDQHNRQNXUHQWQRVW]QDþDMQRSULVXVWYR
VWUDQLKLQYHVWLWRUDEH]DGHNYDWQRJUHFLSURFLWHWDQHXVDJODãHQRVWSROLWLNH
L PHUD UD]OLþLWLK GUåDYQLK RUJDQD SULWLVFL QD .RPLVLMX ]D KDUWLMH RG
YUHGQRVWL
=DNOʁXþDN
,VNXVWYDL]SUHWKRGQLK¿QDQVLMVNLKNUL]DQDPHWQXODVXREDYH]XGD
EHU]HDNWLYQRXWLþXQDNUHWDQMDNRMDVHRVWYDUXMXQD¿QDQVLMVNLPWUåLãWLPD
)LQDQVLMVNLNUDKRYLNRMLVHSRYUHPHQRGHãDYDMXQDEHU]DPDSUHQRVHVH
QD RVWDOH GHORYH WUåLãWD NDR L QD FHORNXSQX SULYUHGX 8 VDYUHPHQLP
XVORYLPD SRVORYDQMD ]DKYDOʁXMXüL XEU]DQRP UD]YRMX LQIRUPDFLRQLK
VLVWHPD SRYH]DQRVW L]PHÿX RGUHÿHQLK WUåLãQLK VHJPHQDWD SRVWDMH VYH
þYUãüD WH VH L NUL]H JRWRYR LVWRYUHPHQRSUHQRVH VD MHGQRJ VHNWRUD QD
GUXJL6WRJDMHQHRSKRGQRGDEHU]HSUHGX]LPDMXQL]SUHYHQWLYQLKPHUD
LDNWLYQRVWLXFLOʁXVSUHþDYDQMDNUL]D LLOLXEODåDYDQMDSRVWRMHüLKNUL]D
NDNREL VH VWYRULOL XVORYL ]D VWDELOQRVW¿QDQVLMVNLK WUåLãWDNDR L WUåLãWD
X FHOLQL )LQDQVLMVNL NUDKRYL XYHN DNWXHOL]XMX SLWDQMH FLOʁHYD L QDþLQD
YRÿHQMDHNRQRPVNHSROLWLNH6YRMHYUHPHQRWRMHELRVOXþDMVD9HOLNRP
HNRQRPVNRP NUL]RP  JRGLQH DOL L VD DNWXHOQRP JOREDOQRP
UHFHVLMRP NRMD MH ]DSRþHOD  JRGLQH 1DNRQ 9HOLNH GHSUHVLMH X
QDXFL VX XVOHGLOH QDMYHüH SURPHQH UD]YRMHP NHMQ]LMDQVNH HNRQRPVNH
WHRULMH L L]GYDMDQMDPDNURHNRQRPLMH NDR HNRQRPVNHGLVFLSOLQH3UHPD
PLãOʁHQMXNHMQ]LMDQDFDLDNRMHPRQHWDUQDSROLWLNDQHH¿NDVQDRQDMHLSDN
QHRSKRGQDXSRNXãDMXSUHYD]LODåHQMD¿QDQVLMVNLKNUL]D 
.UHDWRULHNRQRPVNHSROLWLNHSULOLNRPNRQFLSLUDQMDRGJRYDUDMXüLK
PHUDGUåDYQHLQWHUYHQFLMHQD¿QDQVLMVNRPWUåLãWXWUHEDGDX]PXXRE]LU
LSVLKRORJLMXLQYHVWLWRUDVRE]LURPGDLQYHVWLWRULþHVWRQHRGOXþXMXEH]
HPRFLMDVOHGHüLLVNOʁXþLYRUD]XP
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GRNWRUVNDGLVHUWDFLMD3UDYQLIDNXOWHW8QLYHU]LWHWDX%HRJUDGX%HRJUDG$3UDãþHYLü
153
5DQNR6RYLOM3K'
Research Assistant, Institute of Social Science
6DQMD6WRMNRYLü=ODWDQRYLü3K'
Research Assistant, Institute of Social Science
IMPLICATIONS OF THE FINANCIAL CRISIS – 
&203$5$7,9($1$/<6,6
Summary
:LWK HDFK QHZ ¿QDQFLDO FULVLV WKH LVVXH RI UHJXODWLRQ DQG WKH
effectiveness of the proposed measures and solutions aimed at combating 
WKHFULVLV,QWKLVSDSHUWKHDXWKRUXVHFRPSDUDWLYHDQGKLVWRULFPHWKRG
DQDO\]LQJWKHLPSOLFDWLRQVRIWKH¿QDQFLDOFULVLVRQWKHFDSLWDOPDUNHWDV
ZHOODVWKHPDUNHWDVDZKROH,QWKHLQWURGXFWRU\SDUWRIWKLVSDSHUWKH
DXWKRUH[SODLQVWKHXSULVLQJRIWKHVWRFNH[FKDQJHFUDVKFLWLQJDQXPEHU
of factors that can lead to the stock market crash and the collapse of 
WKH ¿QDQFLDOPDUNHW7KH VHFRQG SDUW LV GHGLFDWHG DQ RYHUYLHZ RI WKH
PDMRUVWRFNH[FKDQJHFUDVKHV LQKLVWRU\ZLWKVSHFLDO UHIHUHQFHV WR WKH
LPSOLFDWLRQVSURGXFHGE\WKHVHFUDVKHV,QWKHODVWSDUWRIWKHSDSHUWKH
author gives a brief overview of the operations on the Belgrade Stock 
([FKDQJHDVZHOODVWKHFKDUDFWHULVWLFVRIWKHORFDO¿QDQFLDOPDUNHW,Q
WKHFRQFOXVLRQWKHZULWHUSRLQWVWRWKHLPSRUWDQFHRIWKHVWRFNH[FKDQJH
LQ WKHPRGHUQEXVLQHVV HQYLURQPHQW LQRUGHU WRSUHYHQW FULVLV DQGRU
PLWLJDWHWKHH[LVWLQJFULVLV
.H\ZRUGV¿QDQFLDOFULVLVVSHFXODWLYHEXEEOH*UHDW'HSUHVVLRQ
JOREDOUHFHVVLRQ%HOJUDGH6WRFN([FKDQJH
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